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QXPEHURIGHSOR\PHQWFKDOOHQJHVWKDWQHHGWREHRYHUFRPH,QWKLVSDSHUZHSUHVHQWWKRVHQHHGVDQGGLVFXVVWKHNH\
IXQFWLRQDOLWLHV WKDWDUH UHTXLUHG WR LPSURYH WKHEDVLFH&DOO:HGHVFULEH WKH6DIH75,3HPHUJHQF\FDOO VHUYLFH WKDW
H[SORLWVWKHVWUHQJWKRIWKH6DIH75,3SODWIRUPWRSURYLGHWKRVHIXQFWLRQDOLWLHV7KHSDSHUFRQFOXGHVZLWKDGLVFXVVLRQ
RIWKHGHSOR\PHQWFKDOOHQJHVDQGSRVVLEOHVROXWLRQVWKDWFDQEHVXSSRUWHGE\WKH6DIH75,3SODWIRUP

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
.H\ZRUGVH&DOO(PHUJHQF\&DOO6DIHW\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URDGVVDIHULQ(XURSHDQGLPSURYHLQFLGHQWKDQGOLQJ:LWKDVXVWDLQHGLQFUHDVHGXWLOLVDWLRQRIWKHURDG
QHWZRUN IRU JRRGV DQG SDVVHQJHU WUDQVSRUW WKH OLNHOLKRRG RI URDG LQFLGHQWV LV JUHDWHU ,Q  WKH
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
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UHFHQWDGYDQFHPHQW LQFRPPXQLFDWLRQDQGRQERDUG WHFKQRORJLHVHYHQ IXUWKHU±EXLOGLQJRQ LQLWLDWLYHV
VXFKDVH&DOO±WRSURYLGHWLPHO\DQGFRUUHFWUHVSRQVHWRLQFLGHQWVWKHUHE\VDYLQJOLYHVRIURDGXVHUV
7KH6DIH75,3SURMHFWLVGHYHORSLQJDVXVWDLQDEOHDQGRSHQ,76SODWIRUPWKDWH[SORLWV6EDQGVDWHOOLWH
FRPPXQLFDWLRQ DQG XVHV LQQRYDWLYH QRQLQYDVLYH WHFKQRORJ\ WR DFFHVV YHKLFOH LQIRUPDWLRQ 7KH DIWHU
PDUNHW WHFKQRORJ\ XVHG LQ 6DIH75,3 WR DFFHVV &$1EXV GDWD DOORZV VWDNHKROGHUV WR UHWULHYH FUXFLDO
YHKLFOH LQIRUPDWLRQ GXULQJ DQ HPHUJHQF\ FDOO $Q\ LPSOHPHQWDWLRQ RI WKH 6DIH75,3 RQERDUG XQLW
UHIHUHQFHGHVLJQFDQEHLQVWDOOHGDVERWK2(0DQGDIWHUPDUNHW±PDNLQJLWDVROXWLRQWKDWFDQZRUNZLWK
H[LVWLQJYHKLFOHGHVLJQV
7KURXJKDQH[WHQVLYHXVHU UHTXLUHPHQWFDSWXUH WKHQHHGVRIVWDNHKROGHUVDORQJ WKH(PHUJHQF\&DOO
6HUYLFH FKDLQ KDYH EHHQ LQYHVWLJDWHG DQG DQDO\VHG 6LWH YLVLWV LQWHUYLHZV DQG REVHUYDWLRQV ZHUH
FRQGXFWHG LQYROYLQJ HQGXVHUV RI WKH VHUYLFH URDG RSHUDWRUV HPHUJHQF\ FDOO RSHUDWRUV HPHUJHQF\
VHUYLFHV ILUHILJKWHUV DPEXODQFH URDGVLGH DVVLVWDQFH DQG LQVXUDQFH FRPSDQLHV :H KDYH LGHQWLILHG
LPSURYHPHQWV WKDW FDQ EH PDGH WR H[LVWLQJ (PHUJHQF\ &DOO KDQGOLQJ WKDW FDQ SRWHQWLDOO\ GHFUHDVH
UHVSRQVH WLPH DQG SURYLGH WKH ULJKW LQIRUPDWLRQ WR WKH ULJKW VWDNHKROGHUV DORQJ WKH FKDLQ LQ D WLPHO\
PDQQHU )RU LQVWDQFH WKH XVH RI VDWHOOLWH FRPPXQLFDWLRQ WHFKQRORJ\ HQDEOHV DQ (8ZLGH JUHHQ
GHSOR\PHQWRIWKH(PHUJHQF\&DOO6HUYLFH±SURYLGLQJDFFHVVWRKHOSIURPDQ\JHRJUDSKLFDOORFDWLRQ
,QWKHSDSHUDIWHUDQRYHUYLHZRIWKH6DIH75,3SURMHFWDQGRIWKH(PHUJHQF\&DOOZHZLOOGLVFXVVWKH
UHTXLUHPHQWVRIWKHVWDNHKROGHUVLQWKHHPHUJHQF\FKDLQWKHIRUPXODWLRQRIDQHQKDQFHG(PHUJHQF\&DOO
6HUYLFHDQGDQDQDO\VLVRIWKHILQGLQJVRIWKHVXEVHTXHQWVWXG\H[SRVLQJWKHGHSOR\PHQWFRQVWUDLQWV
7KH6DIH75,33ODWIRUP

)LJ2YHUYLHZRIWKH6DIH75,3FRQFHSW
,Q RUGHU WR FDWHU WR WKH FROOHFWHG VWDNHKROGHU QHHGV WKH 6DIH75,3 SURMHFW LV GHYHORSLQJ DQ RSHQ
SODWIRUPSURYLGLQJDZLGHUDQJHRIFRPPXQLFDWLRQVHUYLFHVDQGDFRPSUHKHQVLYHPLGGOHZDUH VRIWZDUH
WDUJHWLQJ VDIHW\UHODWHG DSSOLFDWLRQV LQ WKH ,76 VHFWRU7KH6DIH75,3 FRQFHSW )LJ  LQFOXGHV WKH2Q
%RDUG8QLW WKDW WUDQVSDUHQWO\ VXSSRUWV ERWK VDWHOOLWH DQG JURXQG QHWZRUN LQIUDVWUXFWXUH>VDIHWULSD@ DQG LV
WDUJHWHGIRUXVHLQFDUVWUXFNVDQGFRDFKHV0LGGOHZDUHVRIWZDUHUXQQLQJERWKRQWKH2Q%RDUG8QLWDQG

&$1 LV D VHULDO EXV SURWRFRO WKDW FRQQHFWV LQGLYLGXDO V\VWHPV DQG VHQVRUV ZLWKLQ WKH YHKLFOH ,W LV ZLGHO\ XVHG LQ WKH
DXWRPRWLYHDQGDHURVSDFHLQGXVWULHV
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DWDFHQWUDO6HUYLFH(QDEOLQJ3ODWIRUPSURYLGHVDQXPEHURIHQDEOLQJVHUYLFHV>EHHKDUHH@VXFKDVVHDPOHVV
KDQGRYHU DPRQJ QHWZRUNV EURDGFDVWGDWDFDVW YRLFH DXWKHQWLFDWLRQ DXWKRULVDWLRQ DQG DFFRXQWLQJ
$$$PHVVDJHGLVSDWFKLQJDQG,QWHUQHWDFFHVV7KHVHVHUYLFHVDUHDYDLODEOH WRDSSOLFDWLRQGHYHORSHUV
WKURXJKVWUDLJKWIRUZDUGVWDQGDUGVEDVHG$3,V>VDIHWULSE@
7KUHH NLQGV RI FRPPXQLFDWLRQ VHUYLFHV DUH DYDLODEOH WR DSSOLFDWLRQV RQ WKH 6DIH75,3
3ODWIRUP>VDIHWULSF@
x %URDGFDVWVHUYLFHVSURYLGLQJRQHWRPDQ\GDWDWUDQVPLVVLRQW\SLFDOO\DXGLRYLGHRVWUHDPVEXWDOVR
GDWDVHUYLFHVEDVHGRQWKH'9%6+VWDQGDUGZLWKWKH/RZ/DWHQF\H[WHQVLRQRSWLRQ>HWVL@
x 0HVVDJLQJVHUYLFHVRIIHULQJELGLUHFWLRQDOGDWDJUDPWUDQVPLVVLRQEDVHGERWKRQWKH'9%6+DQGWKH
QRYHO(66$DFFHVVWHFKQLTXH>GHJDXGHQ]L@
x &RQQHFWLRQRULHQWHG VHUYLFHV SURYLGLQJ ELGLUHFWLRQDO ,3 FRQQHFWLYLW\ EDVHG RQ TXDVLV\QFKURQRXV
&'0$WHFKQRORJLHV
(PHUJHQF\&DOO6HUYLFH
7KHH&DOO LV WKHSDQ(XURSHDQHPHUJHQF\FDOO VHUYLFH IRUYHKLFOHV ,QDELG WRUHGXFH WKH LPSDFWRI
DFFLGHQWVDQGLPSURYHURDGVDIHW\H&DOOLVGHVLJQHGWRZRUNVHDPOHVVO\DFURVV(XURSHDQGLVVXSSRUWHG
E\PRVWRI(8PHPEHUVWDWHV7KHH&DOOFDQEHDFWLYDWHGPDQXDOO\RUDXWRPDWLFDOO\E\WKHYHKLFOHHJ
IROORZLQJ DQ LPSDFW GXULQJ DQ DFFLGHQW 7KH 2Q%RDUG 8QLW 2%8 WKHQ HVWDEOLVKHV DQ DXWRPDWLF
HPHUJHQF\ FRPPXQLFDWLRQ ( RYHU WKH FHOOXODU QHWZRUN ZLWK D 3XEOLF 6DIHW\ $QVZHULQJ 3RLQW
36$3  7KH FRPPXQLFDWLRQ FRPSULVHV RI D YRLFH WUDQVPLVVLRQ WRJHWKHU ZLWK WKH GLVSDWFK RI WKH
DFFLGHQWGDWD 0LQLPXP6HWRI'DWD±06' WR WKH36$3VRSHUDWRUDQVZHULQJ WKHFDOO7KH(XURSHDQ
&RPPLVVLRQ(&LVPRYLQJDKHDGZLWKSODQVWRHQVXUHWKDWDOOQHZYHKLFOHVDUHHTXLSSHGZLWKWKHH&DOO
V\VWHPZLWKH&DOOOHJLVODWLRQVWDUWLQJLQ
(PHUJHQF\VHUYLFHVGHDOZLWKHPHUJHQF\FDOOV IURPPRWRULVWVRQDGDLO\EDVLV7KH\DUHUHTXLUHG WR
SURYLGH WKHPRVWDSSURSULDWHUHVSRQVHZLWKRXWZDVWLQJUHVRXUFHV±VRDVQRW WR LQFDSDFLWDWH WKHVHUYLFH
IURPGHDOLQJZLWKVXEVHTXHQWRUSDUDOOHOUHVSRQVHV7KHUHDUHWZRNH\DVSHFWVLQUHVSRQGLQJHIIHFWLYHO\WR
DQ HPHUJHQF\ FDOO )LUVWO\ WKH UHVSRQVH KDV WR EH DSSURSULDWH DQG VFDOHG WR WKH DYDLODEOH UHVRXUFHV
6HFRQGO\ WKHUHVSRQVHKDVWREHDVIDVWDVSRVVLEOHE\KDYLQJSUHFLVHLQIRUPDWLRQDERXWWKHORFDWLRQRI
WKH LQFLGHQW DQG DV PXFK UHOHYDQW LQIRUPDWLRQ DV SRVVLEOH DERXW WKH HPHUJHQF\ FLUFXPVWDQFHV 7KH
DXWRPDWLFWUDQVPLVVLRQRIGDWD06'LQWKHH&DOOXSRQLPSDFWFDQSDUWO\VDWLVI\WKHQHHGVRIHPHUJHQF\
FDOO RSHUDWLRQ FHQWHUV ,QGHHG WKH VWUHVV IROORZLQJ DQ DFFLGHQW YHU\RIWHQ WHPSRUDULO\ LQFDSDFLWDWHV WKH
GULYHU DQG SRVVLEO\ HYHQ WKH ZLWQHVVHV 7KXV WKH 06' DVVLVWV WKH RSHUDWRU WR VFDOH WKH HPHUJHQF\
UHVSRQVHRUWRUHGLUHFWWKHFDOOWRUHOHYDQWDXWKRULWLHV
6WDNHKROGHUV5HTXLUHPHQWV
7KLV VHFWLRQ SUHVHQWV WKH QHHGV RI WKH VWDNHKROGHUV LQYROYHG LQ WKH HPHUJHQF\ FDOO VHUYLFH FKDLQ ±
LQFOXGLQJ LQGLYLGXDOV WUDQVSRUW SURIHVVLRQDOV URDG RSHUDWRUV HPHUJHQF\ VHUYLFHV DQG HPHUJHQF\
RSHUDWRUV DV JDWKHUHG LQ RXU VWXG\ 7KH XVHU UHTXLUHPHQW VWDUWHG ZLWK  VLWH YLVLWV GXULQJ ZKLFK 
GLVFXVVLRQVHVVLRQVREVHUYDWLRQVDQGVHPLVWUXFWXUHGLQWHUYLHZVZHUHFDUULHGRXW7KHREVHUYDWLRQ
VHVVLRQV ZHUH UHFRUGHG RQ YLGHR DQG WKH REVHUYHU WRRN QRWHV $ GLVFXVVLRQ VHVVLRQ W\SLFDOO\ HQVXHG

36$3WKHSK\VLFDOSODFHZKHUHH&DOOWHUPLQDWHVDQGWKDWILUVWUHFHLYHVWKHHPHUJHQF\FDOO:HDVVXPHWKDWLWLVPDQDJHGE\D
3XEOLF$XWKRULW\RU E\ DSULYDWHRUJDQL]DWLRQ UHFRJQL]HGE\*RYHUQPHQW7KHPRVW DSSURSULDWH36$3 LV WKHRQH LGHQWLILHGRQD
WHUULWRULDOEDVHE\ULJKW$XWKRULWLHVWRVHUYHWKHHPHUJHQF\FDOOVVWDUWLQJIURPDVSHFLILFJHRJUDSKLFDUHDRUWRPDQDJHHPHUJHQF\
FDOOVRIDFHUWDLQW\SHHJH&DOO
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UHJDUGLQJWKHREVHUYDWLRQV$OOLQWHUYLHZVZHUHVHPLVWUXFWXUHG7KHVLWHVFRYHUHGZHUH6DQHIRSHUDWLRQ
FHQWUH LQ6HQOLV )UDQFH$FHVDRSHUDWLRQFHQWUH LQ%DUFHORQD ,0$HPHUJHQF\FDOOKDQGOLQJFHQWUH LQ
1LRUW)UDQFH(XUROLQHVRSHUDWLRQFHQWUHDW%DJQROHWFRDFKVWDWLRQ3DULV±WKHILQGLQJVDUHGRFXPHQWHG
LQ WKH 8VHU 5HTXLUHPHQWV GRFXPHQW>VDIHWULS@ 6XEVHTXHQWO\ WKH WRSLF RI (PHUJHQF\ &DOO VHUYLFH ZDV
GLVFXVVHG DW WKH 6DIH75,3 :RUNVKRS  LQ /\RQ ZLWK  ,76 H[SHUWV IURP DFDGHPLD LQGXVWU\ DQG
DXWKRULWLHV GXULQJ  GD\V DIWHU ZKLFK D VLWH YLVLW DW WKH (PHUJHQF\ &HQWUH RI 6',6 ILUHILJKWHUV LQ
3RQWRLVH)UDQFHWRRNSODFHFRXSOHGZLWKLQWHUYLHZV
1HHGVRI,QGLYLGXDOV
,QGLYLGXDOGULYHUVLQ(8FRXQWULHVZKRUHJXODUO\GULYHRQERWKVKRUWDQGORQJWULSVZLWKLQWKH(8
ZHUHLQWHUYLHZHGIRUKRXUWRGLVFXVVDERXWWKHLUQHHGVZKHQRQORQJWULSV$PRQJWKRVHLQWHUYLHZHG
ZHUHHQGXVHUVRIQDYLJDWLRQVROXWLRQVHJ7RPWRP,Q&DUDQGHPHUJHQF\FDOOVROXWLRQV9LUJLOH
DQG6\JHRZKLFKDUHDYDLODEOHLQ)UDQFH7KHPRVWLPSRUWDQWQHHGLVWRKDYHUHOLDEOHSRVLWLRQLQJ7KLV
ZRXOGDOORZUHVFXHVHUYLFHVWRUHWULHYHWKHORFDWLRQRIWKHHPHUJHQF\FDOOHUHYHQLIWKHUHLVQRRUSRRU
YLVLELOLW\RIWKHVN\LQUHIHUHQFHWRVDWHOOLWHEDVHGSRVLWLRQLQJ7KHVHFRQGQHHGLVWREHDEOHWRFRQWDFW
HPHUJHQF\VHUYLFHVRXWVLGHWKHPRWRUZD\7KLVZRXOGDOORZHIIHFWLYHURDGVLGHDVVLVWDQFHWREHSURYLGHG
ZKHQWUDYHOOLQJLQDUHDVZLWKUHGXFHGSRVVLELOLW\WRDFFHVVKHOSWKURXJKLQIUDVWUXFWXUHRUIHOORZPRWRULVWV
$QG ILQDOO\ XVHUV RI (PHUJHQF\ &DOO 6HUYLFH ZDQW WR EH UHDVVXUHG E\ NQRZLQJ WKDW DQ RSHUDWLRQDO
FRPPXQLFDWLRQOLQNLVDYDLODEOH
1HHGVRI7UDQVSRUW3URIHVVLRQDOV
7KHQHHGVRIFRDFKFRPSDQLHV+D]DUGRXV*RRGV9HKLFOH+*9GULYHUVIOHHWPDQDJHUV±ERWKZLWKLQ
DQGRXWVLGHWKH6DIH75,3SURMHFW±ZHUHGHWHUPLQHGWKURXJKVHPLVWUXFWXUHGLQWHUYLHZVDQGGLVFXVVLRQV
LQ(8FRXQWULHV
)LUVWO\ IOHHW PDQDJHUV HJ ZLWKLQ FRDFK FRPSDQLHV ZRXOG OLNH WR UHFHLYH HPHUJHQF\ FDOO EHIRUH
DQ\RQHHOVHLIRQHRIWKHLUFRDFKHVLVLQYROYHGLQDQDFFLGHQW7KLVLVWRFRRUGLQDWHHIIRUWWRDUUDQJHIRU
DOWHUQDWLYH WUDQVSRUW IRU XQKDUPHG SDVVHQJHUV DQG LQIRUP FRQFHUQHG SDUWLHV +*9 IOHHW PDQDJHPHQW
FRPSDQLHVZRXOGOLNHWRVHQGVSHFLDOLVHGHTXLSPHQWDQGDOWHUQDWLYHWUDQVSRUWDWLRQWRUHFRYHUDQ\JRRGV
DQG SURYLGH DVVLVWDQFH WR DXWKRULWLHV LQ WKH PDQDJHPHQW RI WKH LQFLGHQW 6HFRQGO\ FRDFK FRPSDQLHV
ZRXOGOLNHWRNQRZWKHSUHFLVHQXPEHURISDVVHQJHUVWUDYHOOLQJRQDFRDFKDWDQ\WLPHDQGLQSDUWLFXODU
ZKHQWKHUHLVDQDFFLGHQWWKURXJKSDVVHQJHUWUDFNLQJ,WZRXOGEHKHOSIXODOVRWRNQRZWKHLGHQWLWLHVRI
WKHSDVVHQJHUVLQRUGHUWRQRWLI\UHODWLYHV7KLUGO\FRDFKGULYHUVZRXOGOLNHWRXVHWKHHPHUJHQF\FDOOWR
QRWLI\WKHSROLFHLIRQHRUPRUHSDVVHQJHUVDUHQRWEHKDYLQJSURSHUO\GXHWRGUXQNHQQHVVPHQWDOLOOQHVV
RUWKUHDWHQLQJDWWLWXGH
1HHGVRI5RDG2SHUDWRU
7KHQHHGVRIURDGRSHUDWRUVZHUHGHWHUPLQHGWKURXJKVLWHYLVLWVREVHUYDWLRQVDQGLQWHUYLHZVDW6DQHI
)UDQFH DQG$FHVD 6SDLQ DQG GLVFXVVLRQZLWK URDG RSHUDWRUV DW WKH 6DIH75,3:RUNVKRS  LQ/\RQ
5RDGRSHUDWRUVQHHGLQVWDQWDQHRXVGHWHFWLRQDQGRUQRWLILFDWLRQRILQFLGHQWRQWKHLUQHWZRUNLQRUGHUWR
ILUVWO\ DVVLVW LQ WKH UHVFXH RSHUDWLRQ VHFRQGO\ WR PDQDJH WUDIILF LQ RUGHU WR DYRLG PXOWLSOH IROORZRQ
DFFLGHQWVDQGSLOHXSVDQGODVWO\WRLQIRUPRWKHUURDGXVHUVDERXWWKHLQFLGHQW7KLVLVQRWDOZD\VSRVVLEOH
WKURXJKURDGVLGHLQIUDVWUXFWXUHDVWKH\WHQGWREHVSDUVHLQOHVVXWLOLVHGSDUWVRIWKHURDGQHWZRUN,IDQ
+*9LVLQYROYHGLQDQDFFLGHQWGHWDLOVDERXWWKHFDUJRDQGLWVRZQHUVKRXOGEHUHDGLO\DYDLODEOHLQRUGHU
WRGHSOR\WKHQHFHVVDU\UHVRXUFHVWRFRQWDLQWKHLQFLGHQWHJFKHPLFDOVSLOOWR[LFJDVGDQJHUHWF
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1HHGVRI(PHUJHQF\6HUYLFHV
(PHUJHQF\VHUYLFHVUHVSRQGLQJWRURDGLQFLGHQWVSDUWLFLSDWHGLQGLVFXVVLRQVDQGLQWHUYLHZVWKDWZHUH
FRQGXFWHG WRJDLQ LQVLJKWV LQWR WKH LVVXHV HQFRXQWHUHGGXULQJ WKH LQWHUYHQWLRQ IROORZLQJ DQ HPHUJHQF\
FDOO7KHLUQHHGVDUHUHSRUWHGKHUH
x &DOOILOWHULQJ±RIHPHUJHQF\FDOOVLQWKH(8GRQRWUHTXLUHDQHPHUJHQF\UHVSRQVH(PHUJHQF\
VHUYLFHVUHTXLUHFDOOVWREHILOWHUHGWRDYRLGFDOOKDQGOLQJRYHUKHDGDVLWW\SLFDOO\UHTXLUHVDYRLFHFDOO
WREHHVWDEOLVKHGZLWKWKHYHKLFOHRFFXSDQWV
x 3UHFLVHORFDWLRQRILQFLGHQW±*HRJUDSKLFXVXDOO\SURYLGHGE\*166ORFDWLRQRIWKHYHKLFOHLQYROYHG
LQWKHDFFLGHQW
x $FFHVVWRYHKLFOHLQIRUPDWLRQIRUDOOYHKLFOHW\SHV PDNHDQGFRORXUIRUIDVW LGHQWLILFDWLRQLQFDVH
WKHUHDUHPXOWLSOHYHKLFOHVLQYROYHGRUYHKLFOHLVLQWKHPLGGOHRIDWUDIILFMDPRUFDUSDUNIXHOW\SH
DQGDPRXQWLQWKHWDQNYHKLFOHPRGHOWRDFFHVVWKHULJKWYHKLFOHLQIRUPDWLRQDERXWDLUEDJVHQVRUVDQG
DLUEDJORFDWLRQVLQFDVHYHKLFOHKDVWREHFXWWRUHPRYHYHKLFOHRFFXSDQWVYHKLFOHVWDWXVHJZKHWKHU
LWLVRQILUH
x $FFHVV WR+*9 LQIRUPDWLRQ LQFOXGLQJ FDUJR W\SH W\SLFDOO\81FRGH DQG DPRXQW FRQWDLQHU VWDWXV
ZKHWKHUWKHUHLVDOHDN+*9W\SHDQGGLPHQVLRQVKHOSVLQVHQGLQJWKHULJKWW\SHRIDVVLVWDQFH
x $FFHVVWRFRDFKLQIRUPDWLRQLQFOXGLQJLIDSSOLFDEOHWKHQXPEHURINLGVDVZHOODVGHWDLOVDERXWWKH
WULSVXFKDVRULJLQDQGGHVWLQDWLRQKHOSVLQFRRUGLQDWLQJVXEVHTXHQWWUDQVSRUWDWLRQRIVXUYLYRUV
x ,QIRUPDWLRQDERXWWUDIILFIORZDURXQGYHKLFOH±WRGHWHUPLQHUHVSRQVHGHSOR\PHQW±HJLIDFFLGHQWLV
LQWKHPLGGOHRIDGHQVHWUDIILFMDPKHOLFRSWHUVPD\EHVHQWLQVWHDGRIURDGYHKLFOHV
x :HDWKHULQIRUPDWLRQDWLQFLGHQWVLWH±:HDWKHUFDQKDYHLPSDFWRQUHVSRQVHWLPHYHKLFOHXVHGHJ
IRUFRQWDLQPHQWRIDVSLOODJHDQGHVFDODWLRQRIDQLQFLGHQWHJKD]DUGRXVPDWHULDOVUHDFWLRQWRUDLQ
x /DQJXDJHVSRNHQE\RFFXSDQWV±WRVHOHFWWKHULJKWVHWXSLQRUGHUWRFRPPXQLFDWHZLWKWKHRFFXSDQWV
HJDUUDQJHIRULQWHUSUHWHUVRULQWHUSUHWDWLRQVHUYLFH
1HHGVRI(PHUJHQF\2SHUDWRUV
(PHUJHQF\VHUYLFHRSHUDWRUVKDQGOHHPHUJHQF\FDOOHLWKHUDVSDUWRIWKHHPHUJHQF\VHUYLFHVRUZLWKLQ
D SULYDWH RUJDQL]DWLRQ VXFK DV LQVXUDQFH FRPSDQLHV ,Q WKH ILUVW LQVWDQFH SURPSW HVWDEOLVKPHQW RI
FRPPXQLFDWLRQ ZLWK WKH RFFXSDQWV ZRXOG DOORZ WR HVWDEOLVK LI WKH FDOO LV IRU DQ DXWKHQWLF HPHUJHQF\
6XEVHTXHQWO\LWZLOODOORZGHWDLOVWREHREWDLQHGLQRUGHUWRGHWHUPLQHWKHQDWXUHRIWKHHPHUJHQF\DQGWR
QRWLI\ WKH UHOHYDQWDXWKRULWLHV ,QRUGHU WREHDEOH WRFRPPXQLFDWHZLWKGLVDEOHGLQMXUHGRFFXSDQWVDQG
DVVHVV WKH VLWXDWLRQ LIRFFXSDQWVDUH LQ VWDWHRI VKRFN XQDEOH WR VSHDNRSHUDWRUVZRXOG OLNH WRREWDLQ
YLGHRLPDJH RI WKH LQWHULRU RI WKH YHKLFOH ,W LV HTXDOO\ LPSRUWDQW WR DVVHVV LI PXOWLSOH YHKLFOHV DUH
LQYROYHGDQGJDLQNQRZOHGJHDERXWSUHYDLOLQJZHDWKHUFRQGLWLRQVE\REWDLQLQJDYLGHRRULPDJHRIWKH
YHKLFOH¶VVXUURXQGLQJV
$Q(QKDQFHG(PHUJHQF\&DOO6HUYLFH
$QHQKDQFHG(PHUJHQF\&DOOVHUYLFH)LJLVEDVHGRQH[LVWLQJGHILQLWLRQRIWKHH&DOOVXSSOHPHQWHG
ZLWK IXQFWLRQDOLWLHV WKDW DGGUHVV WKH QHHGV RI WKH VWDNHKROGHUV GHVFULEHG LQ WKH SUHYLRXV VHFWLRQ 7KH

8QSXEOLVKHGUHOLDEOHVWDWLVWLFVXVHGE\6',66HUYLFH'HSDUWHPHQWDOG¶,QFHQGLHHWGH6HFRXUVIRUDVVHVVPHQWRIWKHLUVHUYLFH
OHYHOLQ)UDQFH
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IROORZLQJ VXEVHFWLRQ SUHVHQW WKH NH\ IXQFWLRQDOLWLHV LPSOHPHQWHG E\ WKH 6DIH75,3 HPHUJHQF\ FDOO
VHUYLFH
$OZD\V$YDLODEOH&RPPXQLFDWLRQ/LQN
7KH (XURSHDQ &RPPLVVLRQ GHFLGHG LQ )HEUXDU\ >FRPPLVVLRQ@>GHFLVLRQ@ RQ WKH EHQHILWV RI WKH
GHSOR\PHQWRIQHZV\VWHPVSURYLGLQJPRELOHVDWHOOLWHVHUYLFHV066LQWKH*+]IUHTXHQF\EDQGWKH
6EDQG RYHU WKH  0HPEHU 6WDWHV 7KH XVH RI WKH VDWHOOLWH LV VHHQ KHUH DV WKH NH\ WR LPSURYH WKH
FRYHUDJHRIUXUDODQGOHVVGHYHORSHGDUHDVSURYLGLQJZLUHOHVVDQGEURDGEDQGFRPPXQLFDWLRQHYHU\ZKHUH
WR EULGJH WKH GLJLWDO GLYLGH $OWKRXJK WKH WHUUHVWULDO*60 QHWZRUNV QRZ FRYHUPRUH WKDQ  RI WKH
ZRUOG SRSXODWLRQ DQG DFFRUGLQJ WR UHFHQW VWXGLHV>PD]DU@>LWX@PRELOH SKRQHV LQ (XURSH KDYH UHDFKHG D
SHQHWUDWLRQRIIRUHYHU\KDELWDQWV WKLVFRYHUDJHLVFRQFHQWUDWHGRQDYHU\ OLPLWHGSDUWRIWKH
WHUULWRU\DQGPDLQO\LQXUEDQDQGKLJKO\GHQVHDUHDV
7KHGHSOR\PHQWRIPRELOHVDWHOOLWHVHUYLFHVKDVWKHDGYDQWDJHRILPPHGLDWHO\UHDFKLQJSDQ(XURSHDQ
FRYHUDJHDVVRRQDV WKH VDWHOOLWHFRPSRQHQW LVGHSOR\HG ,QDGGLWLRQ WKHXVHRIFRPSOHPHQWDU\JURXQG
FRPSRQHQWV&*&LVIRUHVHHQWRLPSURYHWKHDYDLODELOLW\RIWKHVHUYLFHVLQXUEDQDUHDVZKHUHWKHGLUHFW
VDWHOOLWH OLQN LV RIWHQ VKDGRZHG E\ EXLOGLQJ EORFNV:LWK VXFK K\EULG V\VWHPV WKH VHUYLFH DYDLODELOLW\
DSSURDFKHV WKH LQ WHUPVRI WHUULWRULDO FRYHUDJH ,W LV LQSDUWLFXODU LQRSHQDUHDVZLWK ORZGHQVLW\
SRSXODWLRQ DQG IHZ DJJORPHUDWLRQV WKDW LQ FDVH RI FDU DFFLGHQW WKH GDQJHU LV LQFUHDVHG E\ WKH ODFN RI
ZLWQHVVKXPDQSUHVHQFHQRERG\FRPHVDFURVV WKHDFFLGHQW LQD UHDVRQDEOH WLPH WRDVVLVWRU UHVFXH WKH
YLFWLPV $V D FRPSDULVRQ LQ   RI HPHUJHQF\ FDOOHUV WR  RQ ZKLFK H&DOO LV EDVHG KDG
FRPPXQLFDWLRQUHODWHGSUREOHPVZKHQWKHFDOOZDVLVVXHGIURPDPRELOHSKRQH>HXUREDUR@

)LJ(QKDQFHG(PHUJHQF\&DOO6HUYLFH
$FFHVVWR9HKLFOH6HQVRUV
,WLVSRVVLEOHLQPRVWFDUVWRDFFHVVLQIRUPDWLRQDERXWWKHYHKLFOHHJWKURXJKWKH&$1EXVRU2%'
 LQWHUIDFH+RZHYHUDFFHVV WRVXFK LQIRUPDWLRQ LV W\SLFDOO\ OLPLWHG7KHUHDUHHPHUJLQJ WHFKQRORJLHV
HJ IURP 0DVWHUQDXW ± D )UHQFK WHOHPDWLFV FRPSDQ\ WKDW DOORZ IRU FRQWDFWOHVV VHQVLQJ DQG
LQWHUSUHWDWLRQRI&$1EXV LQIRUPDWLRQ WKHVH WHFKQRORJLHV DUHXVHG LQ6DIH75,3 WR DFFHVV LQIRUPDWLRQ
WKDWLVNH\WRWKHLQLWLDODVVHVVPHQWRIWKHHPHUJHQF\LQRUGHUWRRUJDQLVHDQDSSURSULDWHUHVSRQVH7KLVLV
FUXFLDOLQIRUPDWLRQIRUWKHHPHUJHQF\VHUYLFHVDVGHVFULEHGLQWKHLUQHHGV
(QKDQFHG8,
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7KH6DIH75,33ODWIRUPSURYLGHVDIOH[LEOHIUDPHZRUNIRUWKHLPSOHPHQWDWLRQRIGLIIHUHQWHPHUJHQF\
FDOOUHODWHG VHUYLFHV7ZRVXFKVHUYLFHVZLOOEHGHPRQVWUDWHG LQ WKHFRQWH[WRI WKH6DIH75,3SURMHFWD
YRLFHRQO\HPHUJHQF\FDOOVHUYLFHDQGDYLGHRHQKDQFHGVHUYLFH7KHODWWHULVQRWDOZD\VIHDVLEOHGXHWR
XQDYDLODELOLW\RIWKHFDPHUDLQWKHYHKLFOHWKXVWKHYRLFHRQO\HPHUJHQF\FDOOVHUYLFHLVWKHEDVHOLQHIRUD
IXWXUHHPHUJHQF\VHUYLFH
,QWKHYRLFHRQO\VHUYLFHWKH8,LVVLPSOH$VLQJOHEXWWRQLVXVHGWRLQGLFDWHDQHPHUJHQF\DQGLWLV
ORFDWHGLQWKHYHKLFOHWRJUDQWDFFHVVLELOLW\WRDOORFFXSDQWV3UHVVLQJWKHEXWWRQDXWRPDWLFDOO\WULJJHUVWKH
WUDQVPLVVLRQRIWKH06'PHVVDJHZLWKWKHYHKLFOHORFDWLRQDQGWKHHVWDEOLVKPHQWRIWKHHPHUJHQF\FDOO
ZLWK WKH FRUUHVSRQGLQJ 36$3 RU 7KLUG 3DUW\ 6HUYLFH 3URYLGHUV 7363 7KH ODWWHU FDQ REWDLQ IXUWKHU
LQIRUPDWLRQIURPWKHYHKLFOHWKURXJKWKHSODWIRUP7KH8,FDQEHHTXLSSHGZLWKDGGLWLRQDOEXWWRQVVHH
)LJXVHGIRURWKHUVDIHW\UHODWHGVHUYLFHV>VDIHWULS@HJLQFLGHQWUHSRUWLQJEUHDNGRZQFDOOHWF


5HSULQWHGFRXUWHV\RI0DVWHUQDXW

)LJD2QERDUG8,IRUYRLFHRQO\HPHUJHQF\FDOODQGE2SHUDWRU8,IRUYLGHRHQKDQFHGHPHUJHQF\FDOO
,QWKHYLGHRHQKDQFHGVHUYLFHWKHYHKLFOHLVHTXLSSHGZLWKDQ,3FDPHUDFRQQHFWHGWRWKH2%87KLV
FRPSOHPHQW DGGUHVVHV WKH QHHGV H[SUHVVHG E\ HPHUJHQF\ RSHUDWRUV VHH 6HFWLRQ  WR REWDLQ
LQIRUPDWLRQDERXWWKHLQWHULRURIWKHYHKLFOHDQGLWVRFFXSDQWVDVZHOODVRIWKHYHKLFOH¶VVXUURXQGLQJV,Q
FDVHRIHPHUJHQF\WKH2%8GHWHFWVZKHWKHUWKHFDPHUDLVDYDLODEOHDQGWUDQVPLWVWKLVLQIRUPDWLRQWRWKH
VHUYLFHFHQWUH7KHRSHUDWRURIWKH36$37363FDQWKHQFRQQHFWWRWKHFDPHUDIRUYLGHRVWUHDPLQJDQG
SLORWWKHIRFXVUHSRVLWLRQLQJ]RRPLQJGHSHQGLQJRQFDPHUDPRGHODVVKRZQLQ)LJ
,Q OLQHZLWKUHFRPPHQGDWLRQVRI WKH)UHQFKDXWKRULW\ IRUSULYDF\ULJKWVDQGGDWDSURWHFWLRQ&1,/
WKHFDOOFHQWUHIRUYLGHRHQKDQFHGHPHUJHQF\FDOOUHFHLYHVEXWGRHVQRWVWRUHWKHYLGHRVWUHDPUHFHLYHG
7KHYHKLFOHRFFXSDQWDOVRKDVWKHRSWLRQWRGLVDEOHWKHFDPHUD
5HOLDEOH3RVLWLRQLQJ
(PHUJHQF\ UHVSRQVH SODQQLQJ DQG WLPHO\ UHVSRQVH UHTXLUH UHOLDEOH SRVLWLRQLQJ ,Q WKH 6DIH75,3
SODWIRUPWKH*36UHFHLYHULVFDSDEOHRIUHFHLYLQJVLJQDOVIURPWKH(*126VDWHOOLWHEDVHGDXJPHQWDWLRQ
V\VWHPWKDW±GHSHQGLQJRQJHRJUDSKLFDOORFDWLRQ±FDQVLJQLILFDQWO\LPSURYHSRVLWLRQLQJDFFXUDF\,QWKH
FDVHRIHPHUJHQF\VHUYLFHVWKHSULPDU\LVVXHVDUHFRYHUDJHDQGUHOLDELOLW\
&RYHUDJH FDQ EH LPSURYHG E\ UHFHLYLQJ VLJQDOV IURP PXOWLSOH VDWHOOLWH V\VWHPV HJ */21$66
DOUHDG\RSHUDWLRQDODQG*DOLOHRXQGHUGHYHORSPHQW+RZHYHUWKHUHDUHFHUWDLQORFDWLRQVZKHUH*166
VLPSO\ FRXOG QRW ZRUN EHFDXVH RI WKH OLPLWHG VN\ YLVLELOLW\ ,Q RUGHU WR DGGUHVV WKLV SUREOHP WKH
6DIH75,32%8FDQDFTXLUHLQIRUPDWLRQIURPDGGLWLRQDOVRXUFHVWKDWFDQEHIXUWKHUXVHGIRUSRVLWLRQLQJ
HVWLPDWLRQV7KHVHVRXUFHVLQFOXGHYHORFLW\GDWDPDSPDWFKLQJWHFKQRORJLHVHVSHFLDOO\XVHIXOIRUUXUDO
URDGVDQGPRWRUZD\V*60SRVLWLRQLQJSURYLGLQJFRDUVHSRVLWLRQLQJLQDQXUEDQHQYLURQPHQWDVZHOO
DVLQH[SHQVLYHJ\URVFRSHVDQGDFFHOHURPHWHUV>ORYDV@
7KH7DEOHSUHVHQWVDFRPSDULVRQEHWZHHQWKH6DIH75,3HPHUJHQF\FDOOVHUYLFHDQGWKHH&DOO
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7DEOH&RPSDULVRQRIIXQFWLRQDOUHTXLUHPHQWVRI6DIH75,3HPHUJHQF\FDOOVHUYLFHDQGH&DOO
 6DIH75,3HPHUJHQF\FDOO H&DOO
&RYHUDJH 7DUJHW3DQ(XURSHDQGHSOR\PHQWLQ
UHPRWHDUHDVHDVLO\UHDFKDEOH
7DUJHW3DQ(XURSHDQGHSOR\PHQW
PRUHFKDOOHQJLQJ
&DOOHVWDEOLVKPHQW V V
&RQILJXUDEOH&DOO5RXWLQJ 36$37363 36$3
06'GHOLYHU\WLPH V VIRURXWRIEDQGVLJQDOOLQJGHOD\
IRULQEDQGVLJQDOOLQJZRXOGEHKLJKHU
/RFDOLVDWLRQ *36 *36*60EDVHGSRVLWLRQLQJ
9HKLFOH,QIRUPDWLRQ &$1EXVHYHQWV 06'
9RLFHTXDOLW\FRGHF026 6DPHRUEHWWHUWKDQ*60 *60OLNH
9RLFHTXDOLW\FRQYHUVDWLRQDO /RQJHUGHOD\ZKHQXVLQJVDWHOOLWH 6KRUWHUGHOD\
9LGHRVXSSRUW <HV 1R

'HSOR\PHQW&KDOOHQJHV
2XUDQDO\VLVRI WKH UHTXLUHPHQWFDSWXUHGDWDDQGVXEVHTXHQWGLVFXVVLRQDERXW WKHGHSOR\PHQWRIDQ
HQKDQFHGVHUYLFHZLWKUHOHYDQWVWDNHKROGHUVUHYHDOHGFHUWDLQSRWHQWLDOGHSOR\PHQWFKDOOHQJHV
&DOO)LOWHULQJDQG/DQJXDJH%DUULHU
2XU VWXG\ LQGLFDWHV WKDW D ODUJH QXPEHU RI HPHUJHQF\ FDOOV GR QRW UHTXLUH DQ HPHUJHQF\ UHVSRQVH
(PHUJHQF\VHUYLFHVFRQILUPWKDWWKH\YDOXHWKHHVVHQWLDOILOWHULQJWDVNZKLFKLVXQGHUWDNHQE\SULYDWHFDOO
FHQWHUVEHIRUHIRUZDUGLQJRQO\FDOOVUHTXLULQJLQWHUYHQWLRQWRWKHP±DSUDFWLFHZKLFKLVZHOOHVWDEOLVKHG
LQPDQ\(80HPEHU6WDWHV,QRUGHUWRSURSHUO\DVVHVVDQLQLWLDOFDOORXUVWXG\LQGLFDWHVWKDWLWPD\EH
PRUHVXLWDEOHWRKDQGOHWKHFDOOLQWKHYHKLFOH¶VFRXQWU\RIRULJLQ7KLVILQGLQJLVLQDJUHHPHQWZLWKWKH
VWDWLVWLFDOUHSRUWRQXVDJHZKHUHRIFDOOHUVZKRZHUHYLVLWLQJDQRWKHU(8FRXQWU\KDGODQJXDJH
UHODWHGSUREOHPVGXULQJWKHHPHUJHQF\FDOO>HXUREDUR@)LUVWO\WKLVZLOODGGUHVVWKHSUREOHPWKDWLQGLYLGXDOV
IHHOPRUHFRPIRUWDEOHUHSRUWLQJWKHHPHUJHQF\LQWKHLUQDWLYHODQJXDJH±HVSHFLDOO\XQGHUVKRFNRUVWUHVV
6HFRQGO\ HPHUJHQF\ FDOO KDQGOLQJ FHQWHUV DUH QRW DOZD\V HTXLSSHG WR LPPHGLDWHO\ GHDO ZLWK DOO
ODQJXDJHV%DVHGRQILHOGH[SHULHQFHRI6',6ILUHILJKWHUVLWVRPHWLPHVWDNHVXSWRPLQXWHVWRUHDFKD
VXLWDEOHLQWHUSUHWHU2QFHWKHLQLWLDODVVHVVPHQWKDVEHHQPDGHWKHUHOHYDQWLQIRUPDWLRQFDQEHUHOD\HGWR
WKH HPHUJHQF\ VHUYLFHV LQ WKH FRXQWU\ ZKHUH WKH LQFLGHQW WRRN SODFH 7KH 6DIH75,3 HPHUJHQF\ FDOO
VHUYLFH KDV FRQILJXUDEOH FDOO URXWLQJ ± JLYLQJ WKH IOH[LELOLW\ WR URXWH FDOOV WR WKH PRVW DSSURSULDWH
36$37363RUIOHHWRSHUDWRUDVUHTXLUHG
3ULYDF\,VVXHV
7KHUH DUH GLIIHUHQW JXLGHOLQHV IRU KDQGOLQJ LQIRUPDWLRQ IURP D SULYDWH YHKLFOH FRPSDUHG WR D
FRPPHUFLDORQH)RULQVWDQFHWKH&1,/UHFRPPHQGVWKDWWKHXVHULVPDGHDZDUHRIERWKLQFRPLQJDQG
RXWJRLQJYRLFHFDOOVLQRUGHUWRSURWHFWKLVKHUSULYDF\,QDQHPHUJHQF\WKHILUVWFDOOLVJHQHUDWHGDWFDU
OHYHOHLWKHUPDQXDOO\RUDXWRPDWLFDOO\EXWVXEVHTXHQWO\LW LVSRVVLEOHIRUWKH36$37363WRFDOOEDFN
ZLWKLQD VHWSHULRG W\SLFDOO\KRXU7KHXVHUZLOO WKHQ UHFHLYHDQDXGLRQRWLILFDWLRQRI WKH LQFRPLQJ
FDOOEXWWKHFDOOZLOOEHDXWRPDWLFDOO\DQVZHUHGDIWHUDFRQILJXUDEOHWLPHLQWHUYDO
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,QWHJUDWLRQZLWKH[LVWLQJV\VWHPV
7KH6DIH75,3VROXWLRQIRUHQKDQFHGHPHUJHQF\FDOOLVFRQFHLYHGDVDQRSHQSODWIRUPZLWKDQ$3,IRU
LQWHUIDFLQJZLWKRWKHUVROXWLRQV7KHUHDUHZHOOHVWDEOLVKHGSURSULHWDU\SODWIRUPVWKDWKDYHEHHQDGRSWHG
E\NH\VWDNHKROGHUVVXFKDVHPHUJHQF\VHUYLFHVDQGURDGRSHUDWRUVWRKDQGOHDQHPHUJHQF\FDOO±IURP
WKH UHFHSWLRQ ILOWHULQJ PDQDJHPHQW DQG WR WKH GHSOR\PHQW RI UHVRXUFHV 7KHVH SURSULHWDU\ SODWIRUPV
KDYHJHQHUDOO\FORVHG$3,VDQGW\SLFDOO\GRQRWVXSSRUWGDWDWUDQVPLVVLRQV±WKXVLQWHUIDFLQJZLWKWKHP
IRUVHQGLQJDGGLWLRQDOGDWDRULQFOXGLQJQHZIXQFWLRQDOLWLHVSURSRVHGE\6DIH75,3LVQRWVWUDLJKWIRUZDUG
7KLVLVDOVRDQLVVXHIRUH&DOO
$ SRVVLEOH VROXWLRQ FDQ EH WR SURYLGH DFFHVV WR QHZ LQIRUPDWLRQ HJ 06' YHKLFOH LQIRUPDWLRQ
YLGHRVSKRWRVRIWKHLQFLGHQWVWKURXJKDVHFXUHZHESRUWDO
5HVSRQVLYHQHVVDQGFODULW\
(QVXULQJ D IDVW UHVSRQVH WR DQ HPHUJHQF\ LV RI WKHXWPRVW LPSRUWDQFH IRU HPHUJHQF\ VHUYLFHV ,W LV
FUXFLDOIRUWKHHPHUJHQF\FDOOVHUYLFHWREHZHOODGDSWHGWRWKHRSHUDWLRQDOFRQVWUDLQWVDQGQHHGVRIWKH
36$37363DQGWRZRUNFRQVLVWHQWO\UHOLDEO\DQGTXLFNO\$VDQH[DPSOHFRQVLGHUWKH06'PHVVDJH
LQFOXGLQJWKHYHKLFOHSRVLWLRQWKDWLVVHQWZKLOHWKHHPHUJHQF\FDOOLVHVWDEOLVKHGLQVRPHFDVHVD*36
VLJQDOIL[PD\QRWEHUHDGLO\DYDLODEOHDQGLWPD\WDNHVHYHUDOVHFRQGVWRGHWHUPLQHWKHYHKLFOHSRVLWLRQ
,WLVLPSRUWDQWWKDWWKH06'LVVHQWHYHQZLWKRXWWKLVSRVLWLRQGDWDVRWKDWWKHUHPDLQLQJLQIRUPDWLRQLV
UHFHLYHG DQG SURFHVVHG DW WKH VHUYLFH FHQWUH DV IDVW DV SRVVLEOH ,W LV HTXDOO\ LPSRUWDQW WR GHVLJQ WKH
V\VWHP DQG WKH8, LQ VXFK DZD\ WKDW WKH RSHUDWRU FDQ GLIIHUHQWLDWH EHWZHHQ FRPSOHWH DQG LQFRPSOHWH
LQIRUPDWLRQLQDQLQWXLWLYHZD\
&RQFOXVLRQ
6\VWHPVVXFKDVWKHH&DOODORQJZLWKRWKHUDOWHUQDWLYHVKDYHDVREMHFWLYHWRVWDQGDUGLVHWKHWULJJHULQJ
GDWD WUDQVPLVVLRQ DQG KDQGOLQJ RI HPHUJHQF\ FDOOV 6XFK LQLWLDWLYHV VKRXOG EH HQFRXUDJHG DQG IXUWKHU
HQKDQFHG WR PHHW WKH FKDOOHQJHV RI HPHUJHQF\ FDOO KDQGOLQJ +RZHYHU WKHVH V\VWHPV VKRXOG QRW EH
UHJDUGHGDVVXEVWLWXWHIRUDPRUHGLUHFWYRLFHFRPPXQLFDWLRQZLWKWKHYHKLFOHRFFXSDQWVRUZLWQHVVHVDW
WKH LQFLGHQW ±EXW UDWKHU DV FRPSOHPHQWDU\&XUUHQWO\ WKHUH DUH VWLOO VLJQLILFDQW GLIIHUHQFHV LQ WKHZD\
HPHUJHQF\FDOOVDUH UHVSRQGHG WR LQ WHUPVRISURWRFRODQGV\VWHPV)RU WKH VXFFHVVIXO DGRSWLRQRI WKH
H&DOOLQIRUPDWLRQV\VWHPVDFURVV(80HPEHU6WDWHVQHHGWREHKRPRJHQLVHGRUDWOHDVWVKRXOGEHDEOHWR
H[FKDQJH GDWD EHWZHHQ HDFK RWKHU ,W LV ZRUWK WR QRWH WKDW LQLWLDWLYHV VXFK DV+H(52ÁÁDUH ORRNLQJ DW
LVVXHVRILQWHURSHUDELOLW\DFURVVFRXQWULHVIRUWKHGHSOR\PHQWRIH&DOO
$FFRUGLQJWRRXUVWXG\WKHUHDUHVWLOOVRPHXQPHWQHHGVRIVWDNHKROGHUVLQWKHHPHUJHQF\FDOOVHUYLFH
FKDLQ IXQFWLRQDO OLPLWDWLRQVKHWHURJHQHRXVSUDFWLFHVDQGV\VWHPVDFURVV(80HPEHU6WDWHV WKDWFUHDWH
FKDOOHQJHV WKDW VKRXOG EHPHW IRU WKH VXFFHVVIXO DGRSWLRQ RI WKH SDQ(XURSHDQ HPHUJHQF\ FDOO VHUYLFH
VXFKDVH&DOO
6DIH75,3 VXSSRUWV D VROXWLRQ ZLWK NH\ HOHPHQWV WR DGGUHVV WKH QHHGV RI WKH HPHUJHQF\ FKDLQ DQG
UHGXFH WKH UHVSRQVH WLPH LQ FDVH RI DFFLGHQW WKH DYDLODELOLW\ RI D FRPPXQLFDWLRQ FKDQQHO IRU WKH
HPHUJHQF\FDOOLQUHPRWHDQGVSDUVHO\SRSXODWHGUHJLRQVEDVHGRQWKHJUHDWHUJHRJUDSKLFDOFRYHUDJHRI
WKHVDWHOOLWHFRPELQHGZLWKDOWHUQDWLYHJURXQGFRPSRQHQWVWKHDFFHVVWRNH\GDWDIURPWKHYHKLFOHDQGLWV
ORFDWLRQDQGWKHRSWLRQWRHYDOXDWHWKHVLWXDWLRQUHPRWHO\WKURXJKFDPHUDRUYLGHRLI WKHRFFXSDQWVDUH

ÁÁ+H(52DGGUHVVHVWKHH&DOOLQLWLDWLYHWKURXJKDFRQVRUWLXPRI(XURSHDQFRXQWULHVKWWSZZZKHHURSLORWHX
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LQFDSDFLWDWHG RU GLVDEOHG 7KH IOH[LEOH GHVLJQ RI WKH VROXWLRQ VXSSRUWV DGDSWDWLRQ WR WKH H[LVWLQJ
RUJDQLVDWLRQVUXOHVDQGPHDQVRIWKHGLIIHUHQWVWDNHKROGHUVLQYROYHGLQWKHHPHUJHQF\FKDLQ
$FNQRZOHGJHPHQWV
7KHDXWKRUVRIWKLVSDSHUZRXOGOLNHWRWKDQNWKHSDUWQHUVZLWKLQWKH6DIH75,3FRQVRUWLXP7KH\
DUHLQSDUWLFXODUWKDQNIXOWRWKH)3WKH(XURSHDQ&RPPLVVLRQIRUIXQGLQJWKH6DIH75,3SURMHFWDQGWKH
HPHUJHQF\VHUYLFHVLQ(8IRUSDUWLFLSDWLQJLQWKLVVWXG\
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